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Financial Statement 


General Balance Sheet December 31, 1921 


ASSETS 

^ Inventories of Grain, Materials, Products, 
Merchandise, Supplies and other working 
assets (at cost, or at market if lower) 
^Accounts Receivable 
^Cash 

Government Securities (at cost) 

Due from Subsidiary Companies 


$ 8,595,216.51 
3,623,000.83 
2,087,675.95 
4,995,602.28 
804,430.92 


$20,105,926.49 


Real Estate, Plants, Trade Marks, Trade 
Rights, Patents and Good Will (less depre¬ 
ciation and amortization of plants) 

Stocks of Subsidiary Companies 
Miscellaneous Investments 


$19,694,605.39 

429,920.20 

90,958.50 


20,215,484.09 


TOTAL ASSETS 


LIABILITIES 

Notes Payable 

Accounts Payable (including Federal taxes) 

Due to Subsidiary Companies 


$ 4,900,000.00 
1,550,180.06 
142,970.01 


$40,321,410.58 


$ 6,593,150.07 


Reserves 


2,168,631.80 


Capital Stock, Preferred 
Capital Stock, Common 
Surplus 


$18,000,000.00 

11,250,000.00 

2,309,628.71 31,559,628.71 


TOTAL LIABILITIES $40,321,410.58 

The Company’s contingent liability with 
respect to foreign drafts discounted, was 
$482,176.83. 


Profit and Loss—Year Ended December 31, 1921 


Profit and Loss Surplus January 1, 1921 
Profit and Loss Surplus for the year ended 
December 31, 1921, before the following 
deductions: 

Provision for Depreciation 


Dividends Paid: 
Preferred 
Common 


Profit and Loss Surplus for the year 
Profit and Loss Surplus December 31, 1921 


$ 3,284,945.29 
652,229.37 

$ 2,632,715.92 

$ 1,080,000.00 
506,250.00 

$ 1,586,250.00 


$ 1,263,162.79 


1,046,465.92 
$ 2.309,628.71 


We have audited the books and accounts of The Quaker Oats Company for the 
year ended December 31, 1921, and we hereby certify that the above General Balance 
Sheet and the accompanying Summary of Profit and Loss are correct. 

(Signed) HASKINS & SELLS 

Chicago, February 7, 1922 Certified Public Accountants 




















President’s Report to Stockholders 

I N PRESENTING our Annual Report for the year 1921 there is 
little to add to the facts which are shown in the General Balance 
sheet and Profit and Loss statements now submitted to you. 
During the year you will see that the item of Inventories has been 
reduced approximately six million dollars and the item of Notes 
Payable more than ten million dollars. The earnings are encour¬ 
aging when we take into consideration the difficult and competitive 
operating and sales conditions that existed during the greater part 
of the year. 

We took further losses on supplies on hand December 31, 1920, 
due to declines in the market values during the year 1921. These 
losses were on supplies that could only be liquidated through the 
sale of our products. At the close of the year the quantities and 
prices of our stocks were on a normal basis. 

During the war years milling capacities in the lines we manu¬ 
facture were greatly increased. The result is that we have, and 
will continue to have, keen competition because the supply exceeds 
the demand. Export business in all lines is today suffering on 
account of the unsatisfactory financial condition of the European 
countries. 

One of our chief problems has been to simplify our methods and 
reduce our costs without lowering our efficiency and our ability 
to get business. The results show that much has been accom¬ 
plished. There has been a marked increase in the individual effi¬ 
ciency and the team work of our organization during the year. 
We start 1922 with every confidence in the ability of our staff to 
meet successfully the difficult problems ahead and secure satis¬ 
factory results. 
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